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BT (mn) 2013 2014 2015E 2016E fls 3Q15 TnatAgsaa

Normalized earnings 1,474 1,484 1,078 1,297

Net profit 1,474 1,484 1,039 1,297 mls 315 Inataasma

Norm EPS 1.47  1.47 .07 1.29 J Y . . 1

EPS (B0) 147 147 103 129 SAMTEL dszmerilsgns 3Q15 i 242 au. -12% Q-Q, -31% Y-Y Indidnaniudi

% EPS growth 45 03 -30.0 248 ma lagaaitag Lﬂu"lmsmammﬂa@maaﬂu I@mﬂmmﬂmummﬂ AAINNA

Dividend (Bt) 0.80 0.9 0.6 0.7 MIGLAINBTY SIM mammﬁumﬁina Non-listed 2mseinamsdfinan

BV/share (Bt) 8.5 8.2 8.4 9.1 989 SAMTEL stmm'g"l,@

EV/EBITDA (x) 8.1 8.6 8.8 7.6 J5uyl < lsag 3l St suan

Norm PER (x) 36 136 194 155 sudszanmnisnilyas 14 Bottom wninaunlawss

PER (x) 13.6 136 194 155 imuiuaadszanmmaniilignd 2015 ugz 2016 &9 14% WAz 6% AWAIGL

PBV (x) 2.3 2.4 2.4 2.2

gerfounamMIdLinnuues SIM figoutaniianayn aawahm"lsamﬂ 2015
Dividend yield (%) 4.0 4.3 2.8 3.5

0, a 0,
YEro. ofshares (million) 10021 1006.5 10065  1006.5 ANAINERAAT 30% Y-Y Upus "nvasa“nmJ 2016 M@ ﬂa‘]JJﬂL(ﬂ‘]JI@IVLﬂ 24.7%
Par (Bt) 10065 10065 10065 1006.5 Y-y nyulasrinlivas SAMTEL Fenaimanindulasgslaaduen Backlog 71
Source: Company data, FSS estimates WILATILAZ Limmi'm"lé’%iami APPS  1@ud) mmﬁinﬂsa”lvwmw
laglndhdnudiu  uwazdgalassnssosslnihldwinaadiae Lﬂuﬂwwuums

Lmul@ﬂuamﬂmwmmﬂuﬂ 2018 1iluduly
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NAVAUKEUN “Ba” uAraU SAMTEL anign

usuldnaunanzantl 2016 # 24.20 v (Sum of the parts) awmuﬂswmm
mam lsuazanane aumaouiwwanﬂﬂium Tagsnauanuusti “ga” snase
maﬂiwmuﬂ@mwmmn 112 289 SAMTEL Guadamslunsfia amefidlsy
wihaaasiium udainelsfaundsiurey SAMTEL mnmwmaamﬂ"l,ugn
tdrmatdulaann SIM

3Q15 Earnings Results Comment
(Bt mn) 3Q15 2Q15 %Q-Q 3Q14  %Y-Y

Revenues 4,951 4,861 1.8 5438 9.0 a gy@maulaiieadniios Q-Q uazwaea Y-Y \asangnaalaygiia

Direct cost 3,904 3,779 3.3 4,226 -7.6 P a )
Janavad SIM LWazsIN? Non-listed
Gross profit 1,047 1,082 -3.3 1,212 -13.6 N
SG&A 588 618 -4.8 693 -15.1
Normalized earnings 242 314 | -22.9 351 31.0 = Gross Margin 8aa9N9 Q-Q Az Y-Y 90 SIM Uz SAMTEL
Net profit 242 275  -12.0 351 -31.0
Gross margin (%) 21.1 22.3 -1.1 22.3 -1.1
Norm profit margin (%) 4.9 6.5 -1.6 6.5 -1.6
Net profit margin (%) 4.9 5.7 -0.8 6.5 -1.6

Source: Company and FSS Research
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Income Statement (Consolidated) Cash Flow Statement (Consolidated)

(Bt mn) 2012 2013 2014 2015E 2016E (Bt mn) 2012 2013 2014 2015E 2016E
Revenue 7,530 9,251 6,598 6,664 7,758 Net profit 828 857 705 525 755
Cost of sales 6,038 7,459 5,267 5,416 6,247 Deprec. & amortization 689 917 1,044 1,006 1,090
Gross profit 1,493 1,792 1,331 1,249 1,511 Change in working capital -1,404 214 1,649 -117 -573
SG&A 480 486 489 566 590 Other adjustments 0 0 0 0 0
Operating profit 1,012 1,305 843 682 921 Cash flow from operations 113 1,988 3,397 1,414 1,272
Other income 208 116 113 73 73 Capital expenditure -1,850 -741 -941 -1,100  -1,000
EBIT 1,164 1,391 943 743 982 Others -56 22 29 0 0
EBITDA 1,853 2,308 1,987 1,749 2,073 Cash flow from investing -1,906 -719 912 -1,100  -1,000
Interest charge 295 368 215 196 193 Free cash flow -1,793 1,269 2,485 314 272
Tax on income 42 165 30 27 39 Net borrowings 2,335 -715 -1,990 285 -200
Earnings after tax 827 857 699 520 750 Equity capital raised 28 45 7 0 0
Minority interest -2 0 -6 -5 -5 Dividends paid -357 -462 -438 -402 -289
Normalized earnings 828 857 645 525 755 Others -1 0 30 0 0
Extraordinary items 0 0 60 0 0 Cash flow from financing 2,006 -1,132 -2,390 -117 -489
Net profit 828 857 705 525 755 Net change in cash 213 137 95 197 -216
(Bt mn) 2012 2013 2014 2015E 2016E 2012 2013 2014 2015E 2016E
Cash 425 562 657 854 638 Growth (%)
Current investment 0 0 0 0 0 Revenue -25.5 22.8 -28.7 1.0 16.4
Accounts receivable 2,228 3,565 1,772 2,739 3,188 EBITDA 10.8 24.6 -13.9 -12.0 18.5
Inventory 401 341 353 367 420 Net profit 4.7 3.5 -17.8 -25.6 43.8
Other current asset 5,841 4,748 2,866 2,885 3,202 Normalized earnings 4.7 3.5 -24.8 -18.6 43.8
Total current assets 8,895 9,217 5,647 6,845 7,447 Profitability (%)
Investment 0 0 0 0 0 Gross profit margin 19.8 19.4 20.2 18.7 19.5
PPE 3,025 2,849 2,746 2,840 2,750 EBITDA margin 24.4 24.9 30.1 26.2 26.7
Other assets 479 407 545 545 545 EBIT margin 15.3 15.0 14.3 11.1 12.6
Total Assets 12,399 12,473 8,938 10,230 10,742 Normalized profit margin 10.9 9.2 9.8 7.9 9.7
Short-term loans 4,258 4,663 3,504 3,504 3,004 Net profit margin 10.9 9.2 10.7 7.9 9.7
Account payable 1,854 2,414 837 1,720 1,966 Normalized ROA 7.8 6.9 6.0 5.5 7.2
Current maturities 1,163 515 215 212 212 Normalize ROE 33.3 29.0 19.4 14.8 19.7
Other current liabilities 1,257 1,050 778 778 778 Normalized ROCE 30.1 36.3 26.2 18.5 20.5
Total current liabilities 8,533 8,642 5,333 6,213 5,959 Risk (x)
Long-term debt 1,063 591 61 350 650 D/E 3.5 2.9 1.6 1.8 1.6
Other LT liabilities 69 65 65 65 65 Net D/E 3.4 2.8 1.4 1.6 1.5
Total non-cu 1,132 656 126 415 715 Net debt/EBITDA 5.0 3.8 2.4 3.3 2.9
Total liabilities 9,665 9,298 5,460 6,628 6,674 Per share data (Bt)
Registered capital 738 738 738 738 738 Reported EPS 1.36 1.39 1.14 0.85 1.22
Paid-up capital 610 617 618 618 618 Normalized EPS 1.36 1.39 1.04 0.85 1.22
Share Premium 1,194 1,233 1,239 1,239 1,239 EBITDA 3.04 3.74 3.22 2.83 3.35
Legal reserve 74 74 74 74 74 Book value 4.48 5.15 5.63 5.83 6.58
Retained earnings 1,588 1,983 2,250 2,373 2,839 Dividend 0.70 0.75 0.65 0.47 0.67
Others -733 -733 -705 -705 -705 Par 1.0 1.0 1.0 1.0 1.0
Minority Interest 1 1 3 3 3 Valuations (x)
Shareholders' equity 2,735 3,175 3,479 3,602 4,068 P/E 12.9 12.6 15.3 20.6 14.3
Norm P/E 12.9 12.6 15.3 20.6 14.3
P/BV 3.9 3.4 3.1 3.0 2.7
Source: Company data, FSS research EV/EBITDA 10.8 8.5 7.9 9.5 8.1

Dividend yield (%) 4.0 4.3 3.7 2.7 3.8
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